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Limited Review Report on Unaudited Quarterly Financial Resuits of the Company Pursuant to the
Requlation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Requlations, 2015.

To,
The Board of Directors
Ujaas Energy Limited

We have reviewed the accompanying statement of Unaudited Financial Results of Ujaas Energy Limited
(“the Company”) for the quarter ended 31 December 2020 and year to date from April 01, 2020 to
December 31,2020 (‘the Statement”), being submitted by the Company pursuant to Regulation 33 of
SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015. This statement is the
responsibility of the Company’s Management and has been approved by the Board of Directors. Qur
responsibility is to issue a report on the financial statements based on our review.

The National Company Law Tribunal ("NCLT"), Ahmedabad Bench, admitted petition for initiation of
Corporate Insolvency Process (“CIRP”) ufs 7 of the Insolvency and Bankruptey Code, 2016 (“the Code™)
filed by a operational creditor vide order no. CP(IB) No. 09/9/NCLT/AHM/20 dated 17 September, 2020
and appointed an Resolution Professional (‘RP7) to manage affairs of the Company in accordance with
provision of the Code. In view of the pendency of the CIRP and suspension of powers of Board of
Directors and as explained to us, the power of adoption of the Statement vests with RP.

The preparation of the Statement in accordance with the recognition and measurement principles laid
down in Indian Accounting in Indian Accounting Standard 34, Interim Financial Reporting (Ind AS 34),
prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Com_g'anies (Indian
St Sentzn ) Rues, NS and SEB Tirewlar No. BIR/ CFD/FAC/62/2016 dated 5" July, 2016 is
the responsibility of the Company’s management and approved by RP. Our responsibility is to issue a
report on the statement based on our review. . PN

We conducted our review of the Statement in accordance with the Standard on Review Engagement
(SRE) 2410, ‘Review of Interim Financial Information Performed by the Independent’ Auditor of the Entity’,
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the financial statement is free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures
applied to financial data and thus provide less assurance than an audit. We have not performed an audit
and accordingly, we do not express an audit opinion.

Basis of Qualified Conciusion

1. As mentioned in Note 1 & 2 of the Statement, creditors were called upon to submit their clgims.
Claims submitted by the Financial creditors and operational creditors are subject to reconciliations.
Pending reconciliation and final outcome of the CIRP, no accounting impact in the books of
accounts has been made in respect of excess, short, or non-receipts of claims for operational and
financial creditors. Hence consequential impact, if any, on the financial results is currently
ascertainable.

2. We have been informed by Resolution Professional the certain information including the minutes
of the meeting of the Committee of Creditor and the outcome of certain procedures carried ouf as
a part of the CIRP are confidential in nature and could not be shared with anyone other than the
Committee of Creditor and NCLT. Accordingly, we are unable to comment on the possible financial

impact, presentation and disclosure, if any, that may arise if we have been prow'deg,;ﬁr,:pgm_‘f_j -1 %"r%
those information. VA INAY BN

- b,
e BN Y



As mentioned in Note No 3 of the Statement, no impairment assessment of property plant and
equipment and intangible asset in carrying value as at 31 December, 2020 is made. Therefore,
we are unable to comment on consequential impairment, if any, that is required to be made in
carrying value of property, plant and equipment and intangible assets.

Emphasis on Matter

1.

Since the CIRP is currently in progress, as per the Code, it is required that the Company be
managed as going concern basis during CIRP. The financial results is continued to be prepared on
going concern basis. However, there exists material uncertainty about the Company’s ability to
continue as going concern since same is dependent upon the resolution plan approved by the
CoC, to be approved by NCLT. The appropriateness of preparation of financial results on going
concern basis is critically dependent upon outcome of CIRP as specified in the Code.

We draw attention to the note 5 of the financial statements with regards to management's
assessment of, inter-alia, realisability of assets due to COVID 19 pandemic outbreak.

3. We draw your attention to note 6 of the Statements with regards to management’s assessment of

inter-alia, realisability of Renewable Energy Certificates amounting to Rs. 1173 lacs which is
subject to adjudication of pending litigation at Apex Court. The management is hopeful of realizing
the aforesaid amount considering the legal opinion.

Based on our review conducted as above except for possible effect of our observation described in Basis
of Qualified Conclusion paragraph and read with our comment in paragraph “Emphasis of Matter” above,
nothing has come to our attention that causes us to believe that the accompanying statement of unaudited
financial results prepared in accordance with applicable Indian Accounting Standards (Ind AS) and other
recognized accounting practices and policies has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
including the manner in which it is to be disclosed, or that it contains any material misstatement.
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Stat t of {alone Unaudited Fi ial Results for the Quarter and period ended as on 31st December, 2020 (Rs. In Lakhs)
Quarter Ended Standalone Half Year Ended Standalone Year
Ended
Corresponding 3 | Year to date figures | Year to date figur
Particulars 3 Months ended Praceding 8 Manths mor::z endn: in for nine mor;‘tuhs for nine lnclrillthses Previur year
ended ended
the previous year ended ended
31-12-2020 30-09-2020 31-12-2019 31-12-2020 _ 31-12-2019 3132020
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1. Revenue from operations 642.78 702.82 1,260.60 273841 4,130.85 5,088.28
2. Other income 2048 122.91 23.60 171.45 342.45 366.09
|3. Total Revenue {1 + 11} 663.26 825.73 1,284.20 2,909.86 4,473.30 5,454.37
4. Exg
Cost of materials consumed 311.15 1,272.17 405.25 2,254,838 1,778.58 2,702.74
Changes in inventories of finished goods work-in-progress and stock in trade (5.47) 5.09 (0.80) 1.29 16.91 36.68
Employee benefits expense 88,11 109.27 116.65 258.01 390.15 513.76
Finance costs 350.36 504.41 316.30 1,173.91 1,029.53 1,385.42
Depreciation and amortisation expense 189.16 189.54 197.49 567.14 598,51 791.30
Other expenses 468.75 828.28 236.08 1,436.42 578.51 2,664,84
Total Expenses 1,402.06 2,908.76 1,270.97 5,691.65 4,392.19 8,094.74
|5. Profit before | | and extraordinary items and tax (3-4) |738.80) (2,083.03)] 13.23 [2,781.79)] 81.11 (2,640.37)
6. Exceptional Items - - - - & =
7. Profit before tax (5 + 6) 738.80) [2,083.03) 13.23 (2,781.79) 81.11 (2,640.37)
8. Tax Expense
{1) Current Tax - - 159,94 - 173.78 -
(2) Deferred Tax (198,01} (748.70) (199.60) (953.67) {1,055.44) (1,447.33)
(3) Income tax for earliear years - 102.36 - 102.36 - 142,22
9. Profit for the period (7-8) (540.79) (1,436.69) 52.89 (1,930.48) 966.77 (1,335.26)
10. Other comprehensive income
A. Itams that will not be reclassified to proft or loss
-Remeasurement of net defined benefit obligation (net of taxes) {2.78)) {5.66) 2.74 (8.44) B8.23 (11.04)
Total comprehensive income (543.57) (1,442.35) 55.63 (1,938.92) 975.00 (1,346.30)
11. Paid-up equity share capital (Face value per share of Re 1- each) 2,002.90 2,002.90 2,000.41 2,002,90 2,000.41 2,000.41
12. Other Equity 16,873.78 17,417.35 21,134.01 16,873.78 21,134.01 18,812.70
13. Earnings per equity share (not lised for quarter)
(1), Basic 10.27) (0.72) 0.03 (0.96) 0.48 (0.67)
(2). Diluted 10.27) {0.72) 0.03 (0.96) 0.48 (0.67)
Reporting on Segment-wise Revenue, Results, Assets and Liabilities (standalone) for the Quarter and period ended 31st December, 2020
Part |
Quarter Ended Standalone Half Year Ended
Corresponding 3 | Year to date figu Year to date fij
3Months ended |Prec24IN8 3 Months month:. end:: in | fornine mnnlthr:s for nine mr;?r;u Previous year
Particulars Ended the previous year ended ended anded
31-12-2020 30-09-2020 31-12-2019 31-12-2020 31-12-2019 31-3-2020
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1, Net Segment Revenue
{a) Solar Power Plant Operation 369,94 482.65 753.76 1,B35.87 2,379.87 2,5918.10
{b) Manufacturing and sale of Solar Pawer Systems 6.12 11.09 304.59 377.21 1,559.86 1,818.82
{c) EV 266,72 209.08 202.25 525.33 439.27 598,44
{d} Un-allocable Income 20.48 122.91 23.60 171.45 94.30 119.00
Total Revenue 663.26 825.73 1,284.20 2,909.86 4,473.30 5,454.36
2. Segment Result-Profit{+)/Loss(-) before tax and finance cost from each segment
{a) Solar Power Plant Operation (202.87) (1,276.86) 301.97 (1,113.35) 835.44 486.57|
{b) Manufacturing and sale of Solar Power Systems {183.35) (301.47) 71.85 (469.45) 391.98 (1,463.67)
(CIEV 65.32 4.04 4.31 72.65 12.66 19.25
{C) Un-allocable Income 20,48 122,92 23.60 171.45 94.30 119.00
Less:
(i) Finance cost 350.36 504.41 316.30 1,173.91 1,028.53 138542
{il} Other Un-allocable Expenditure Net Off 88.02 127.25 72.20 269.18 227.74 416.10
Total Profit before Tax (738.80) (2,083.03) 13.23I [2,?81.?9]1 81.11 (2,640.37)
| |




3. Segment Asset 31-12-2020 30-09-2020 31-12-2019 31-12-2020 31-12-2019 31-3-2020
{a) Solar Power Plant Operation 20,003.91 20,076.67 16,624.70 20,003.91 16,624.70 18,417.14
{b) Manufacturing and Sale of Solar Power Systems 9,453.65 9,538.13 20,278.29 9,453.65 " 20,278.29 14,993.36
{c) EV 1217.29 1,160.85 511.68 1,217.29 511.68 377.64
(d) Unall i 199241 2,016.11 865.84 1,992.41 865.84 1,013.87
Total Segment Asset 32,667.26 32,791.75 38,280.51 32,667.26 38,280.51 34,802.01
4. Segment Liability 31-12-2020 30-09-2020 31-12-2019 31-12-2020 31-12-2019 31-3-2020
(a) Solar Power Plant Operation 658173 6,567.13 5,257.68 658173 5,257.68 550173
{b) Manufacturing and Sale of Solar Power Systems 3,927.98 3,400.80 307258 3,927.98 3,072.58 3,544.46
(c) EV 41,35 25.40 55.81 41.39 55.81 52.98
(¢) Unallocated 3,235.48 3,374.16 6,760,02 3,239.48 6,760.02 4,889.73
Total Segment Liability 13,790.58 13,371.50 15,146.09 13,790.58 15,146.09 13,988.90
MNotes:
1. The National Company Law Tribunal ('NCLT'} Indore Bench at Ahmedabad vide order dated 17th September 2020 {'Insoh y Comt Date') has initiated Corporate Insolvency Resolution Process ('CIRP') u/s 9 of the
insalvency and Bankruptey Code, 2016 {"The Cade') based on the li filed by a operational creditor of the Company. Mr. Navin Khandelwal IP No., IBBI/IPA-001/IP-PO0OT03/2017-18/11301 was appointed as an Interim
Resolution Professional ("RP") to manage affair of the Ci yin di with the provision of Code. Pursuant to the NCLT order for commencement of the CIRP and in line with the provision of the Code, the power of the

Board of Directors stand suspended and be exercised by the IRP.

Subsequently, Mr. Naveen Kumar Soed IP No. IBBI/IPA-001/IP-P00132/2017-18/10274 inplace of Mr. Navin Khandelwal IP No. IBBI/IPA-001/IP-PO0702/2017 has been appointed as RP vide NCLT order no. 1A/12{1ND)2021 in
CP(IB) 9 of 2020 dated 28th January, 2021, Therefore the above results were reviewed by the Management and the RP.

These standalone financlal results for the nine hs ended 31st D ber 2020 have been prepared by the mar of the Company in accordance with Regulation 33{2) of the SEBI (Listing Obligations and Disclosure
Requirements) Rules, 2015,

These unaudited financial results were placed before the RP on 12th February 2021 for their consideration. Accordingly, the unaudited financial results were idered and fed in the meeting. In the view thereof,
the RP, in reliance of such rep ions, clarification and expl provided by the Manag has approved the same. To the extent, these unaudited financial results indicate or confirm of events prior to the
appointment of the Resolution Professional i.e CIRP comr 1t date, the confi fon is being provided by the Mar The lution prof: |is relying on the management representation for all information
and confirmation in relation to the day to day functioning of the Company.

The RP has app d these unaudited fi ial results only to the limited extent of discharging the powars of the Board of Directors of the company (suspended during CIRP) which has been conferred upon him in terms of
provisions of Section 17 of the Code.

2. In accordance with the Code, public announcement was made calling the financial and operational creditors of the Company to submit their claims with RP. Accordingly, RP will collate the claims submitted by the ereditors
and reconcile the same with the accounts.

To the extent the process for submission and reconciliation of the claims is an on-going process, no accounting Impact in the books of accounts has been made in recent of excess, short or non-receipt of claims for operational
and financial creditors.

3, The carrying value of property plant and equipment and intangible as at 31st December, 2020 is Rs. 15,036.59 lacs and 12.06 lacs respectively. As explained in note 1 above, the Company Is under CIRP and RP is required to
invite submission of resolution plans from potential resolution applicants, which shall be put up for necessary approvals before the Committee of Creditors {"CoC"} and the NCLT. The CIRP is not yet concluded and hence, the
final outcome is not known. The Company has not taken in consideration any impact an the valus of the asset, if any, In preparation Financlal Results as required by IND AS 10 on "Event after the Reporting Period”. The
Company has not made full assessment of impairment as required by IND AS 36 on Impairment of Assets, if any as at 315t December, 2020 in the value of property plant and equipment and intangible assets.

4. The SARS-CoV-2 virus responsible for COVID-19 outhreak, which has been declared a global pandemic by the World Health Organization, continues to spread across the globe and India and has contributed to a significant
decline in and Iy i d the business and operations of the Company, The extent to which the COVID-19 pandemic will impact the Company's results will depend on future developments, which are
highly uncertain. The Company has assessed the possible effects that may arise from the COVID-19 pandemic on the business. As on the current date, based on the assessment, the Company has concluded that the impact of
COVID - 19 pandemic is not matarial on the carrying value of the assets of the business, however this has effected the operations of the company and has had impact on sales and profitability among others,

As Covid — 19 is unprecedented and the full recovery is still not In sight thus the exact effect of Covid — 18 an company financials can't be ascertained now.

5. Renewable Energy Certificates of Rs.1173 Lacs |s subject to adjudication of pending litigation at Apex Court the management is hopeful of realising the amount considering the legal opinion.

B. Service Tax matter related to Valuation method for caleulation of Service tax is panding with Commissioner Central Excised & CGST Indore and approx demand in show cause is be Rs, Rs, 4,680 Lacs.

7. The Company has allotted 249,000 equity shares on 24th July, 2020 under Ujaas ESOP 2015 to the option grantees, who exercised the options granted under the said scheme, The said shares got listed on NSE and ESE on 18th
September, 2020.

8. Figures of the previous periods have been regrouped and reclassified where ever necessary and feasible, in order to make them comparable,

For Ujaas Energy Limited

Naveen Kumar Sood

Resolution Professional
1BBI/IPA-001/IP-P00132/2017-18/10274

IRP/RP for Ujaas Energy Limited (Company under CIRP)

Place: Indore
Date : 12.02.2021




